
mo

New Laws
Exempting all
Bonds From
Personal Tax

f and

Reducing
Inheritance Tax

N. Y. State
,Senf on rrqiitui

Plympton,
Gardiner&Co

BANKSM
17 Win ar St. N Y MB So. LaSallstl Chirato

14 Olit Broad St London. C. C.

Strong Combination
tr you tia e Mirptui fundi available for

InxfMment, the wlae and MSM atlve thing
to do It to purchaae Sound Investment bonds
j If Id'nr a SSttSfsctory rate of Ineorne and
hacked up by food security. Bonds repre
sent almply a mortgage divided Into several
rarts; itae unltt being USUSU) 11.000; some
times and In a few rtSts, W.

We shall be glad to recommend to yon
investment bonds, which. In our Judgment,
combine:

Safety as to principal
Reasonably broad market

A return approximating 5

When aw !n est y n;ir money In a well
diversified list of bonds romhlnlni these
fearures you mi) fee assured thai vnu are
adhering to the principles under Ij tng Ju
dlflous ln estment.

trite for Bond f I reals r . 9
Investment Metarules."

Spencer Trask & Co.
43 Exchange Place, Now York

Albany. Boston. hi

To Yield 5'4
Earnings 2 1 Timet Bond

Interest
We offer the first and re-

funding mortgage ponds of
a Public Utility Corpora-
tion serving an important
and rapidly growing com-
munity in the middle west,
(iross and net earnings
have shown increases each
vcar for , years.

Circular on rnjurat

N.W.Halsey&Co
49 Wall Street, New York

PLIIadeipbla (hl-ag- n san I'ranrlarn

Harris, Forbes & Co

N. W. Harria & Co
New York

Sine Straet, Cor. William
NSW YORK

Municipal
Railroad and
Public Utility

Bonus

far
Investment

New "Tax Day"
"Tan Day" in New York

Cit) has heen changed from
ths 'feend Monda in January
to th first da in Oclobf r. As

all bonds, owned bv residents
of New York City, can be
made Tax Lxempt. we shall
be glad to furnih authentic
information regarding this and
ither tax legislation recently
rnacted

F. J. Lisman &Co.
Members V sttv-'- i Bvrhnnjs

; an BroM st mw York
PirlHelphii Chiciga Baltimore Hirrfard

STOCKS BONDS
COMMERCIAL PAPER

Curtis & Sanger
MEMBERS

NES lOBh. HOiTO M l lllf at.OSTOCK RXf'HANORl

Boston wAoiS' Che0o
FOR SALE.

100 American I fp rounder. Pfd.
IIIO Amerli-u- Hunk Noli Comlnj) American Welei

JIS Home In.ariinic
IOO Hud.nn (nunlt lid i
300 Worcester 1t

FREDERIC H, HATCH &, CO.
ew I'ork

.10 flrnad St Boston
PtI ate ttleph one- - between Neu Vork and Huston'

HenryCiews&Co.
BANKBSS.

II. It. It, 17 AMI III BROAD 81
M EMBRHS . T. strorit KM, us,. a

Storks and Bonda nought and sold rnr
Invralnra anil carried on liberal termsHanking Accounts receive. .ubleri t0ij.erk at sight Intere.i cold on dsll) halan- -

LETTERS OF CREDIT
Issuer avail. ihle the world over.

Wm.A.Read&Co.
Bankers

25 Nassau Street, N. Y.
BOSTON LONDON CHICAGO

Alfred Mestre&Co
M'lOb'rs New York Stork Klrhan,--

37 Wall Street New York

THE FINAC1AIj&T1 4TOV. Ithounh the dividend rate wn reduced
fr"'' to The Maine Central,Ranker, and Im.insV men in this L J ,

(country and Burm 31 bsfors ,hom ;"0,h" "u'dy of the New ork New
Ian Interesting nit mil inn

llnanly they are concerned with per- -

plrtitiea in only one of the big, commercial
countries, whenever there it any COD

fueion at all In l'M)7. for inatance, no
trouble abroad accompanied the

n per
Ontario

2

and nervouane in foreign bUSlnssS """ Inoun lnnl nB" nn Deen
Pa ,n f"" Increases with-- Iwagecircle accompaniment of depro- -

elon though not nei vouaneee here Kverv Ration in increaaee rate waa

forecast of commercial prospectM. whether:''"' ea"on for theae unpleasant
rlswsd from tht standpoint of the Unltod nd il aPProd that the dilB-Stat-

Britain. France or 0T--1 fn"UW ! Ilroad manager were to be
many, must be made with a broad vipw 'ncreaaerl by the resolution of the con-lov-

condition every one of t hco .rmw of "oveniors to argue before the
ennntrie. Thaea muai ka nanaivaa tha oupreme ioun in tavor
money movement producoil by the HO
roccan discussion. . the check to foreign
industry made tiy that discussion,
effect of labor troubles in F.ngland upon
that country's commerce and industry .

the bitterness of the reciprocity campaign

om

in Canada, unfavorable returns " w oponaoij rnie . wnton,
crops in all OtMBtrlSB of northern f" the most important

' managers encounteredhemisphere except
one this for instance, can 'natter of fact il Ins been deter-loo- k

mmrd ,hat ,hp b,- - takentoward the here, even though
country vexatious problem are ( urt of Commerce, and railroad attorneys

presented Himilarly abroad men of H" practically unanimous opinion
discernment need of all their 'hat radical laid down

and iurlarment in aon.aisinir BPOkSJlS will be set aside.
the effect only of their own affairs
hut of the trend of political thought in
the United States, the prolwihle outcome
of tariff agitation, the legality of great
industrial corporations not yet brought
bsforS the courts, relations between
the railroads and the Interstate Commerce
Commission and many State railroad com-- j

missions and Legislatures, and 'he ability
of American bankers to render
financial assistance abroad in case more
help is It is a situation as re-- j
plete with interest as it is complicated
and one in which the close interrelation;
of American and European finance has
never been more clearly displayed

Last week, as in the week before, the
New Vork stock market absorbed heavy
offerings of American securities from j

European sources It would ha'e lieen
an affront to humanity had
of stocks for foreign account produced
higher prices this market, and of course
stocks sold down to the lowest level of'

!the year in accordance with the foreign
selling But it is to lie remembered that
all the securities which F.uropeans. per- -

' Prasad by 1 liir own difficulties, were
j disposed to convert into cash were taken
readily, even if at lower prices, and that.
moreover. New York Iwnkers loaned large
sums abroad, while abroad there was
in progress a readjustment of credits
Most of the money, an estimated $20. noo,- -

I II I . I 1 .1la', was pascwa neriin. alio piaceu mere jj 'i
as now seems. Iiecause financial and 2 HUn

business conditions derma ny had ad- -

VSnood to an insecure position, but simply
because Paris was determined, for what-
ever reason, to call in from other count ries
all funds immediately available and
strengthen in way its gold holdings
The retirement of French Joans in der-man- y

necessitated licpiidation of se-

curities and liorrowings elsewhere in
default of further liquidation of securi-tiea- .

but from the mere fact that (iennany
has sold stock heavily and has borrowed
heavily in other countries it is not to lie
presumed that the Herman financial
position is insecure On the other hand
dermany has very heavy investment
outside its Ivorders. one authority esti- -

j mates the total at close to tl.nnn.onn,oK),
and ia certainly one of the richest of the
creditor nations. In the recent rear
rangement of it finances, though two or
three disagreeable failures have occurred
and there has been a collapse of specu-
lative pyramids, nothing more serious
h.is happened ihnn the sale of Americnn
recurities in this and the London mar-
ket at prices undoubtedly liel"w thos-- s at

hioh Thoy bought nnd the transfer
of many loans from Paris 10 Now Vork.
The bankers here were the flrt sii!:t;o-- t

the cabling over requests
rates as soon as they discovered that
Paris was withdrawing i1- - funds not only
front dermany hill from Knghnd :ind ev-- i

Kussiu. and these banking transactions
were not mode hSQSIISS they worn con-
sidered necessary to relieve an ttnplMSSnl
International financial situation, but be-
cause it was better business to loan money

dermany than here, interoat rites
there lcing higher and the security.
whether in names or collateral, quit ;is
good as cati be offered anywhere. The
affSOl of the American loans abroad has
not been reflected in any banking statistics
in this country, for business here bat lie- -

come less active, the crops show below
the average anil money continues to
accumulate in the bnnks It has Indeed
lasen a source of sttisfsotlon to many
bankers that time of tlsok demand
for funds in this country opportunities
have occurred for profitable loans abroad.
In respect to these loans it may also be
said that while no surprise would be felt
over "crises" over Morocco and
more commotions in foreign markets
on that, account no one seriously er.ler-- 1

tains other idea than that the end
of present diplomacy will lie peaceful

In the latter part of lust week, idle:
there had been considerable readjust-
ment of credits between Berlin and Paris

'

and London and both the foreign money
markets and the foreign security mark 'Is
had l?come steadier, the New Vork slock
markst rallied and closed at slight guin
over the preceding week. Foreign lioui-datio- n

ceased, and while, as is customary
at low prices, no insistent investment
demand was heard, it was evident enough j

that experienced speculators short of
stocks perceived an improvement in the
International situation. And this im-

provement was sufficient produce a
rally even though evidenoes accumulated,
as every one knew they must, that the
restraint Imposed upon business abroad
by the Moroccan discussion and labor
troubles imposed also a restraint upon
important branches of trade here. Steei
and copper have felt ihe changed condi-
tions abroad particular, anil it is
eipected that the export irado in the
remaining months of the year will be
expressed in as glowing ligures as the
months of the last fiscal year, deneral
business Indeed sssms this month tohsvs
turned bankwire, nowhere is there
embarrassment, for the reason thai prac-
tically all of the country's bankers and
prominent business men have been hus-
banding their resources for many months
in apprehension of such a decline as has
laken place. The banking position was
never stronger and business of the
counl ry as whole never better prepared
for safe conduct through a perio I of
readjustment.

It was made increasingly evident last
week that the difficult ios of the railroads
are teal, and It is of course perfectly
obvious that drastic railroad retrench-
ment is one of the important reasons
for the retrograde tendency in general
trade The annual report of fhe Chicago.
Milwaukee and St Paul showed thai the
company had earned its dividend
The Boston and Maine reported a deficit
of $l,t)00,oao after payment of dividends.

Haven and Hartford rut it dividend
M n to cent I he annuM repot
of the New York. and Wete1
ehowed that dividend of per cant
had not been entirely earned. The

harm r,,Ku,ar dividend wa declared on the
preierren Block Toledo, Ht I.oui- J IX' .1 . . .

the In
In

Oreat

in

the

or State regtdation of certain railroad
rates In the railroad situation, con-
fused as it appears, there is, however.
nn Import ant feature thut has not yet been
made public Apparently the railroads
have determined to acquiesce the

the from ase.
the the wf" known, hi

Canada, before anv railroad have
In country,

future decision to the
in thi

in the
have the propositions

case
not

the
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A FIRST MORTGAGE TERMINAL BOND TO YfllO .7:

Guaranteed jointly snrl severally at to the payrre.il
both principal snd interest by two large CompttlKI Vht B

the terminsl, snd agree to maintain it st the or.ly F.attcn-e- r t.; :

be uted by them in the city.

Combined surplus earnings of there two rcrr.par.i-- s litT
payment of their own expense! and chsrges ar; er;uivalsnt to cser t

timet the amount of this istue.

Secured by a first mortgage cr. the entire property of the
Compsny, slso on sll property hereafter acquired by it in connection
with the terminsl.

The Terminal is essential to the rosds ucSm it aa c;

venient .access for their passenger trains the city depends up n

their continusl compliance with the terms of lease.

These bonds msy be made Tax Exempt in New York
upon psyment of the one-hs- lf of one per cent, mortgage recording tic

Special circular describing this iuue may b: had upon request

Potter, Choite & Prentice
BANKERS

Tl. elIo Braat.

Hertron, Ciri scorn & Jen Its
40 WaD Street,

New York. PhiLsddpbid.

Investment Securities
We make s specialty of organbsig. Ofrstiirg, Enancarg

telling sexuriiies of public service cnrporatkais.

Metier Set StnrJc Exkmnge.

William P. Bonbright & Co.
BANKERS

24 Broad Street
New York

Selected Public Utility Securities
Bonds and Preferred Stocks

Detaili Upon Application

OSIOINtL CHSRTKR f828

THE
GALLATIN

NATIONAL BANK
OF THE CITY OF NEW YORK.

CAPITAL. . . 11,010,001
SURPLUS MO PROFITS (Famed) 2,601,001

OFFICERS.
SAMUEL WOOIVERTON. Pntldint
ADMIN ISELIM IS
GEORGE E LEWIS. Cnhlir
HOWELL T. if ANSON. AllltUnt Caahier.

ADRIAN ISELIN. R. CHARLES A PEABODY.
FREDERIC W STEVENS SAMUEL
ALEXANDER H STEVENS CHARLES H. TWEED.

W EfSLEN ROOSEVELT. THOMAS DENNY.

MA ff.VE
MttttATPSS aijianac Tun DAS.

BUS rlaea A so Sun MIS A oi Monn rlaea 12 M
IHOB WITfB TR1I

Sandy Hook s 21 (io Island 4 m Hell (iate IM

Arrived September 17
' V. S battleship ( onnerttrut. Hamptnn Road..
Sepl It

a l Inrlnnatl. Hamburg. Sept 7.
sa Brilliant shields. Sept 4

S igllanrlA. Nasi-au- Sept 11
Sa Burkminatei Haana. Sept. 12.
Sa Palorna. Sagna. Sept is
Sa '1'rtnldad. Sept. t.
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